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Since the early 70s in the 20th century, gold price has no longer been directly 
linked to the U.S. dollar and has been marketized gradually after the Bretton Woods 
System collapsed, which made the influencing factors of gold price more complex 
and the price fluctuations more intense. Gold is a special product with financial 
attributes, the changes of its price could directly determine the behavior of investors 
and producers. Meanwhile，the dynamic evolution of the gold price could also reflect 
the investment decision-making process of economic agents in financial markets.  
As a commodity, gold price is determined by the supply and demand conditions. 
Moreover, the inflation rate (CPI), U.S. dollar interest rate index, international crude 
oi1 price, U.S. Treasury bonds and so on constitute important factors that influence 
gold price. Through analyzing and establishing quantity models of the relationship 
between various factors and the gold price, we have quantified the influencing degree 
of these factors and provided reliable guidance for further researching the changes of 
gold price. 
Currently Chinese resident’s overall income has been increased year by year as 
their financial consciousness has been soared to unprecedented heights. With the 
openness of domestic gold market, individual’s gold investment channels are further 
widened and gold market has gradually been accepted by investors. Facing the 
increasingly popular gold investment products, how should ordinary investors choose 
their own gold investment channels and avoid risks? Therefore, it is necessary to 
systematic study the influencing factors of gold price and provide professional 
suggestions for individual investment strategies. This paper has analyzed the basic 
situation and properties of gold market and estimated individual’s gold investment 
strategies from the prospective of theory and practice. Besides, we have put forward 
some ideas in order to provide some reference for future individual’s gold investment. 
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始于 2001 年的黄金牛市彻底扭转 20 年来黄金市场的漫漫熊途。近 12 年来，
国际金价从 250 美元/盎司起步，年年上涨，于 2011 年 9 月 6 日创下 1920.3 美元
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